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= Tang Ty Trong
ToB Gia muc tiéu 38,000 VND
=0 Gia déng cira 30,950 VND
() 5/19/2017 Doanh thu Q1/2017 ctia TRC dat mirc 85,813 ty dong tang 64% so
(o] i v&inam 2015 qua do gidp cho mtre lgi nhuan sau thué tang gap 4
Pham Van Tuan lan tr mlrc 8.5 ty dong Q1/2015 1én 34.4 ty vao Q1/2016. Nguyén
(+84-8) 5413 5472 nhan chinh cho sy tang trudng manh mé cta TRC so v&i cung ky
ndm trwéce |a do gia cao su thé gi¢i da tro nén khai sac sau chudi
= : R thoi gian giam lién tuc va gop phan tryc tiép anh hwéng 1&n gia
Thong tin co phieu ban cao su trong nwdc. Két thiic Q1/2017, san lweng thu hoach
Ma CP TRC mu chi tdng nhe & mirc 1.5% qoq nhung nho vao gia cao su tang
A manh 1én mdac 49.23 triéu dong/ tan ( +54% qoq ) da giup cho
ven dicu e (ty dong) 300 doanh thu cda TRC tang trwdng manh mé.
CP dang Iwu hanh (triéu) 29.125
Vén hoa (ty ddng) 848.933 Trong Q1/2017,TRC da day manh san lwgng khai thac nho viéc
E Bién do 52 tuan (ddng) 21,000 ~ 31,000 gia cao su tang lién tiep vao dau nam 2017. Téng san lwgng ma
[(v) ) . , cao su thu hoach tir 3 nong trwdng Go Dau, Cau Khai, Bén Cui
c KLGD trung binh 3 thang 136,810 dat 1,711 tén, vwot mirc ké hoach quy 25%. Trong d6 san lwgong
"6 Beta 0.62 ché bién cha yeu tap trung vao cac san pham chinh cla cong ty
— S& hibu nwéc ngoai 6.83% bao gébm :mi Latex (63,1%), mu SVR10 (13,03%), mG Skim
> Ngay niém yét dau tién 17/07/2007 (9,06%)...
I 2 g4 < c f o x
Co déng Ion Co cAu ché bién mu khai thac Q1/2017
(18] Tap doan Cong Nghiép cao su
0 EIE 61.8% - -
(@) _ TONG SO SVR10 Latex Skim khac
I America LLC 5.01%
Khéc 33.19% 1,640.319 tin | 213.734 | 1,035.109 148.534 | 242.942
= T3p doan 100.00 % 13.03 63.10 9.06 14.81
coéng nghiép (nguén: TRC)
vao su VN
America LLC Theo ké hoach, trong quy 2 nay TRC dat muc tiéu thq hoach
1,600tan cao su. Tuy nhién theo dy bao clia ching t6i, ké hoaph
dat ra it nhiéu sé bj anh hwéng b&i mua mwa nam nay bat dau
Khic sém gay can tré cho viéc khai thac va khd nang sé gay anh
hwdng kéo dai téi Quy 3 nam nay. Tuy vay khi bwdc vao mua
kho Quy 4, TRC sé day manh khai thac bu dap cho san lwong
Bién déng gia thiéu hut trong 2 quy gitra nam.
3thang 6 thang 12 thang Ké hoach khai thac Q2/2017 (tan)
TRC -1.12% 40%
VN-INdex 3% 9.75% 17.4% Ponvi |Thang4 [Thang5 [Thang6 | Quy2
Bidu db bién déng gis Go Dau 89 207 237 533
500 40 Cau Khe&i 125 292 334 751
=) z >
z 400 0 2 Bén Cui 52 123 141 316
& 300 £ céng ty 266 622 712 1,600
= 20 @
Q 200 = ] X 5 L X
9 10 o Dy bao doanh thu ctia TRC trong nam 2017 sé& & mwc 420 ty
~ 100 @ (+20% yoy) voi gia dinh gia ban mu cao su sé & quanh mirc 39
0 0 © triéu dong / tan (thap hon so v&i Q1 khoang 20% dwa vao quan

diém than trong do gia cao su con nhiéu bién dong) va véi san
Iwgng tiéu thu do cong ty dé ra la 10.900 tan.



Bao cao phéan tich | TRC

N&am 2017 dworc dw doan rang gia cao su the gi®i sé tiép tuc phuc hoi
nhd vao nhu ciu xam 16p cho nganh san xuét 6 t6 & Trung Quoc c6 tin
hiéu tich cwe. Ngoai ra thi trwéng nhap khau cao su dirng thi 2 thé gidi la
M cling dwoc hi vong sé khéi sdc dwai chinh sach phat trién kinh té cua
tdng théng M§ Donald Trump. Gia cao su thé gi&i hién tai dang & mirc 220
Yen/kg, tuy gidm so véi mire 320 Yen/kg hdi dau ndm 2017 nhwng nhin

chung van cao hon mirc day & nam 2016 la 45%.

Céc ngudn cung chinh dwoc cho la sé tiép tuc cat gidm san lwong dé hd
tro da phuc hoi gia cao su. 3 nwdc xuat khau cao su chinh clia thé gi¢i bao
gom Thai Lan, Malay3|a va Indonesia nhiéu kha nang sé tiép tuc thda thuan
cét giam ngudn cung dé hé tro gia cao su trong thoi gian téi.

Ngoai ra tinh hinh thoi tiét khic nghiét do anh hwéng tr EL-Nino ciing
khién cho ngudn cung gidm manh trong 2016 va sé tiép tuc dién ra trong
ndm 2017. Ngudn cung thiéu hut cudi ndm 2016 dién ra do tinh trang mua
I kéo dai & Thai Lan da khién cho san lwong thu hoach bj sut gidam gay
tac dong truc tiép toi gia cao su thé gidi.

Dw an cao su & Campuchia di vao hoat dong ttr sau 2019 sé la déng
lwc chinh @& TRC tiép tuc phat trién , day 1a dw an c6 tdng dién tich trong
cao su hon 6,000ha, gip cho TRC tang gap déi dién tich khai thac cao su
tr nam 2019 va cho ra sa&n phadm vao nam 2020. Dy an nay da duoc TRC
bat dau thwc hién tr ndm 2014 véi tbng vén dau tw vao khodng 1,300 ty
déng, du &n hién dang trong qua trinh kién tao vudn cay va dw tinh sé di
vao khai thac tlr nam 2019 do vay chi phi khu hao va quan Iy cling sé dc
tinh toan vao cung ky, doanh thu ctia vwéon cay sé dc ghi nhan bat dau tw
ndm 2020. TRC hién cé 3 néng trwdng cao su : Go Dau, Cau Khéi va Bén
Cui voi téng dién tich khai thac vao khodng 4,700ha. So sanh quy mé voi
cac cong ty cd phan cuing nganh trong tap doan Coéng Nghiép cao su thi
TRC van con kha nhé khi dién tich khai thac cla cao su Phwéc Hoa (PHR),
Cao su Bdéng Phuéc (DPR) lan lwot 1a 14,900ha va 10,050ha. Dy &n nay
sé gilup TRC nang quy md, canh tranh v&i cac doanh nghiép cung nganh.

Dién Tich Khai Thac Cao Su (ha)
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B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2



B&o céo phéan tich | TRC

Bang phwong phap chiét khdu FCFF, véi WACC wéc tinh 1a 12.82%,
chung téi xac dinh dwgc gia tri hgp ly cia TRC la 36,300VND/cp.

LNST 98,872 94,096 115,005 215,226
Lai Vay Sau Thué 740 1,009 1,060 1,558
Khéu hao 13,420 13,420 48,940 48,940
Thay d6i VLD 58,587 44,709 6,629 126,959
Chi TSCP 100,000 100,000 100,000 50,000
FCFF (45,654) (36,184) 58,376 88,764
WACC 12.82%

ky chiét khdu 1 2 3 4
Hé sb chiét khdu 0.89 0.79 0.7 0.62
PV CF ) (40,467) (28,428) 40,653 54,791
PV Gia tri cudi

cung 980,164

tbng PV CF 1,094,086

CP Iwu hanh

(tridu) 29.125

Gia méi cb phiéu 36,264 vnd

Bang phuong phap chiét khau dong tién ty do cho chli s hru, gia 1 ¢b
phiéu TRC dwoc xac dinh & mic 39,747VND/cp.

FCFF (45,654) (36,184) 58,376 88,764
Lai vay sau thué 740 1,009 1,060 1,558
Vay rong (25,063) 116,902 (7,260) 100,593
FCFE (81,878) 77,625 49,432 181,629
Chi phi vén 14.18%

Ky chiét khau 1 2 3 4
Hé sb chiét khau 0.87 0.76 0.67 0.58
PV FCFE (71,708) 59,538 33,204 106,850
PV Gia tri cudi

cung 910,860

tbng PV CF 1,157,638

CP Iwu hanh

(triéu) 29.125

Gia mbi ¢ phiéu 39,747VND

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3



B&o céo phéan tich | TRC

Vi i trong phan bd 50% cho méi phwong phap, gid muc tiéu trong vong
12 thang tdicua cé phiéu TRC 14 38,000vnd/cp, cao hon mtrc gia thi trvong
22.7%. Khuyén nghi: gia tang ty trong doi véi co phiéu TRC.

Phuwong phap Ti trong Gia c6 phiéu
FCFF 50% 36,300 VND
FCFE 50% 39,700 VND
Tong 38,000 VND

Déi v&i cac cong ty hoat dong trong linh vire khai thac cao su thién, gia ca
hang héa cé tac dong truc tiép toi két qua hoat dong kinh doanh, ma
nguyén nhan chinh d6 chinh la nhu cau st dung cao su trén thé gioi. Tuy
gia cao su trén thé gioi co tin hiéu khoi sac vao dau nadm nhung_ nhiéu
chuyén gia van dy bao rang tinh trang dw cung cé kha néng sé tai dién vao
gitra ndm va kéo dai do cac nwéc xuat khdu dirng dau sé gia tang san
lwong nhé gia cao su phuc héi. Vi thé day dwoc coi la rdi ro I&n nhat dbi
véi TRC.

Ngoai ra gia cao su thién nhién con chiju tac dong tr gia dau thd ciing nhw
ddng yén nhat. Viéc gia dau thé dwoc duw bao sé gidm do ngudn cung doi
dao sé anh hudng xau dén da hoi phuc cua gia cao su thién nhién. Cong
véi tinh hinh kinh té thé gi¢i con nhiéu bat 6n, nhidu nha dau tw qubc té
Iwa chon ddng Yén lam noi trd &n an toan, sé khién cho déng tién nay tang
gia cling sé& gay bat loi cho gia cao su thién nhién,

La doanh nghiép khai thac con phu thuc nhiéu vao tinh hinh thoi tiét, néu
tinh trang thoi tiét dién ra bat thuo’ng sé gay bét loi trong viéc khai thac
cao su hodc lam gidm nang suét clia cay trong.

Tinh hinh dich bénh, chay rirng, trém mu clia cay tréng cling la van dé gay
kho khan trong viéc gia tang nang suat. TRC can nang cao cong tac bao
vé ndng trudng dé giup thic day khai thac hiéu qua.

RUi ro vé chat lwgng nhan cong chua cao ciing khién cho viéc thu hoach
mu ko dat dwgc ket qua nhu mong mudn, cong ty can nang cao tay nghe,
boi dwéng nhan céng chat lwgng cao.

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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Bao céo phén tich | TRC

So lwoc vé cong ty

Cong ty cb6 phan Cao su Tay Ninh tién than la dén dién cao su cta Phéap, thang 04/1975 dwoc cach mang tiép quan lay
tén 1a Néng Trwdng Quédc doanh Cao su Tay Ninh.

Nam 1981, Néng Trwdng dwoc nang cap Ién thanh Cong ty lay tén la Cong ty cao su Tay Ninh, la doanh nghiép nha
nuwaéc.

28/12/2006, coéng ty chinh thirc chuyén déi thanh Céng ty Cé phan Cao su Tay Ninh.

Vao ngay 17/07/2007, TTGDCK Tp. HCM da cép gidy phép niém yét sé 79/GPNY chéap thuan cho Céng ty ¢ phan Cao
su Tay Ninh dugc niém yét cb phiéu trén TTGDCK Tp.HCM.

Quy trinh ting vén cda cong ty

Von diéu |é (vt : ty dong)
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(Ngudn : TRC, PHS dy phéng

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phdéi chju trach nhiém véi quyét dinh déu tw cda minh Trang 5



Bao céo phén tich |TRC

Chi sé tai chinh (ty VN)

Két qua KD 2017F 2018F 2019F 2020F LCTT 2017F | 2018F | 2019F | 2020F
Lwu chuyén tien thuan tw
Lwu chuyén tién thuan to

Gia vén hang ban 311 378 396 498 HD dau tw (43) | (125 | (107) | (125)
Lwu chuyeén tien thuan twr

Loii nhuén gép 109 126 133 280 HD tai chinh _ _ (67) 72 (51) 27
Lwu chuyen tien thuan

N trong ky (520 16 5 49
Chi phi ban hang 3 4 4 6 S ..

- Tién dau ky 136 84 100 105
Chi phi quan ly 28 33 34 51 Tién cudi ky 84 100 105 155
EBITDA 77 63 119 222
Khéu hao 13 13 48 48 Chi s0 lgi nhuan 2017F | 2018F | 2019F | 2020F
EBIT 63 49 70 173 Bién Igi nhuan gép 26% 25% 25.2% 36%

A asi 4 Bién lgi nhuan trwéce thué va

Thu nh@p tai chinh 5 6 6 10 4 vay 15.2% | 9.8% | 13.4% | 22.3%
Chi phi tai chinh 4 5 5 7
Loi nhuan khac 42 50 52 77 Bién lgi nhuén hoat dong 18.4% | 12.5% | 22.6% | 28.6%
Thué TNDN 13 12 15 44 Bién loi nhuan sau thué 23.5% | 18,7% | 21.7% | 27.6%
Loi nhuan rong 98 94 115 215 LN trén tai san ( ROA) 56% | 5% | 57% | 9.8%
EPS 3,395 3,230 3,948 7,398 i

N LN trén vén chi ( ROE) 6.7% | 6.1% | 7.2% | 12.7%
Bang can doi 2017F 2018F 2019F 2020F Thu nhap trén vén dau tw
Tai san ngén han 397 484 502 720 (ROIC) 6% 54% | 6.2% | 10.7%
Tien va cac khoan N ST
twong dwong tién 84 100 105 155 bon bay tai chinh 2017F 2018F 2019F 2020F
Bau tu tai chinh No/VCSH 0.1 017 | 016 | 02
ngan han - - - -
Cac khoan phai thu 216 260 273 401 NQt/Téng tai san 0.08 0.13 0.13 0.15
Hang tén kho 76 98 97 124 ; .
Taa ey t8ng tai san/ vén CP 117 | 120 | 125 | 135
khéac ) 23 31 36 52 Hiéu qua hoat dong 2017F | 2018F | 2019F | 2020F
Tai san dai han 1.383 1,489 1,541 1,608 Vong xoay khoan phai thu 1.95 1.95 1.95 1.95
Phai thu dai han Sé ngay khoan phai thu 187 187 187 187
Pau tw tai chinh Vong xoay hang tén 4.08 3.83 4.07 3.9
dai han 138 170 183 268 . N

. . S6 ngay hang ton 89 95 89 91
Tai san co dinh 235 221 1372 1324
Xay dung co ban 1,034 1,134 34 84 Vong xoay khoan phai tra 42 42 42 42
Loi thé thwong mai - - - - S6 ngay phai tra 8 8 8 8
Tai san dai han
khac 1 1.2 13 1.9 Chu ky kinh doanh 268 274 268 270
Téng tai san 1,781 1,974 2,044 2,392 He so xoay vong tai san

. ngan han 1.1 1.1 1.1 1.3
No phal tra 270 414 414 588 Hé sb xoay Vbng tai san cd
No' ngén han 123 263 265 433 dinh - 17 2.2 0.7 0.6
B Hé s xoay vong tong tai

No dai han 147 150 148 124 san 0.2 0,2 0,2 0.3
Vén chd s& hitu 1,511 1,560 1,630 1,770

. s Thanh khoan 2017F | 2018F | 2019F | 2020F
Von diéu 1é 300 300 300 300
Loi ich c6 déng A X N
thidu s ) } ) } Hé so thanh khoan nhanh 2.61 1.46 1.53 1.37
Téng ngudn vén 1,781 1,974 2,044 2,329 Hé s6 thanh khoan hién hanh | 3.23 1.84 1.9 1.66

(ngudn : PHS dw phéng)

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 6
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Bao cao phéan tich | TRC

Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuan bi va noi dung cla tat cd cac phan
c6 trong ban bao cao nghién clru nay dam bao rang, tat ca cac y kién clia nhitng ngwoi phan tich, chién lwoc hay nghién céu déu
phan anh trung thwec va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cao. M&i nhan vién phan tich, chién lvoc hay
nghién ctru d@m bao réng ho khéng duoc hudng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén
céac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thi trrd'ng ndi dia trén 10%

Trung lap = bang thi trwong noi dia véi ti 1é t +10%~ -10%

Giam ty trong = thdp hon thi trudng nodi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tir cAc ngudn ma ching tdi cho rang dang tin cay, nhwng ching téi khdng chiu trach nhiém vé s hoan
chinh hay tinh chinh xac ctia né. Day khong phai la ban chao hang hay sw nai khdn mua cla bt cir cd phiéu nao. Chirng khoan Ph
Huwng va céac chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khdng c6 vi tri lién quan dén cac cd phiéu duwoc nhac toi
& day. Chirng khoan Phii Hwng (ho&c chi nhanh) ddi khi ¢ thé co dau tw hodc cac dich vu khac hay thu hut dau tw hodc cac hoat
dong kinh doanh khéc cho bét ky cong ty nao dwoc nhic dén trong bao cao nay. TAt ca cac y kién va dy doan cé trong bao cdo nay

duwoc tao thanh tlr cac danh gia clia ching tdi vao ngay nay va cé thé thay dbi khéng can bao truéc.

© Cong ty Cé phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

bién thoai: (84-8) 5 413 5479
Customer Service: (84-8) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Ton Dat Tién, P.
Tan Phu, Quan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5478

Fax: (84-8) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2,
364 Cong Hoa, Phuwong 13, Quan Tan
Binh, Tp.HCM.

Dién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Fax: (84-8) 5413 5472
Call Center: (84-8) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Toa nha Phuwong Nam,
157 V6 Thj Sau, Quan 3, Tp. HCM
bién thoai: (84-8) 3 820 8068

Fax: (84-8) 3 820 8206

Chi Nhanh Ha Ni

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha Noi
Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nhanh Thanh Xuan

Téng 1, Tdéa nha 18T2, Lé Van Lwong,
Trung Hoa Nhan Chinh, Quan Thanh
Xuan, Ha Noi.

Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung
Dao, Quan Héng Bang, Hai Phong
Phone: (84-31) 384 1810

Fax: (84-31) 384 1801

Béo cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phéi chju trach nhiém véi quyét dinh déu tw cia minh Trang 7
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